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United Phonograph
. Stores Starting Here

~ The United Phonograph ‘Stores,
tive offices of which mplocatmtni%

est Thirty-fourth

New York city, with the local branch office in the

street,
Union Trust building,
ton store in the
new City Club.
building.
According to
statements made
by the company’s
head architect,
who ' is personally

lupgvld.n_ g the in-
stallation of fix-
turse and decora-
tions, the store will
be a radical de-

~from the

usual type of music

“In addition to
thig  location, the
com has al-

made ar-
rangements for
three other branch
stores’ for Wash-

he company,
which has set its

stores for the first

are now opening their first Washing-

ted, the execu-

year, running from
coast to coast, will

LESLIE M. SHAW.

soon invade the New York field, and present plans call for

no less than ten stores to be opened in New York city simul-

taneously, and in these stores will be offered phonographs,

records, pianos, sheet music
instrument and novelties.
The company has recent

and practically every musical

ly acquired stores in Perth

Amboy, Plainfield and New Brunswick, N. J.

In addition to these, stores are located in Massachusetts

and Connecticut, with additional locations already selected

and under way in about a do

zen other cities.

Officers of the company are as follows:

Leslie M. Shaw, chairman of board, former Secretary of
and governor of Iowa, who resides at Ward-

the Treasu
man Park Hotel in this city.
a8 one of the ablest financial

Others at

H. M. Yeager, president, former president of the Yeager

Governor Shaw is recognized
men of the country.

the Helm.

Piano Company, operating sixteen stores; former vice presi-
dent and general sales manager of Music Instrument Sales
Company, operating in fifteen large department stores: also
connected with the manufacturers of the Aerex Player-
Piano Power Plants and more recently general retail ~ales

manager of B. Shoniger €o,, manufacturers of pianos.

Yeager is recognized as one

chandising men of this coun

exceptional ability, - « - -
Frank H. Anderson, vice president,
eonstruction engineer and organiza-
tion expert; builder of Washington Ho-
tel, Washington, D. C., and other ho-
tels located throughout the country,
and more recently builder and engineer

. of the Christian Sclence Benevolent

Hoapital in Boston.

John V. Morris, vice president, for-
merly engineer with United States
Bteel Corporaton, and recently vice
president and general manager of a
consolidation of big mining interests.
Mr. Morris has been intimately con-
nected with New York capital and in-
terested in financing other industrial
corporations,

Rt. Hon. Lord Auckland, director,
of New York and London; director
Florian Thorne Company. and who
represents a number of London bank-
ers In New York.

A. E, Stilger, director and treasurer;
founder and former president for sev-
enteen years of Chelsea Exchange
Bank of New York City; recently re-
signed as president to assume dutles
an treasurer of the United Phonograph
Stores, Inc., but still is director cf
Chelsea Exchange Bank.

A, 0. Moss, secretary, formerly chief
sceountant for one of the iargest chain
store organizations in this country.

David* W. Cooper, music publisher.

John A. Easton, banker,

The company's slogan is “Music in

every home.,” Its object—"Mutual
profit.” Y
New
Homes

$500
CASH

Price,

. $7,450

$75 Monthly Payments
947-957 14th St. S. E.
135246 K St. S. E.

s
' Open for .
Inspection.
Room for Two Garages

The Homes with the Big
Lots—20-foot front—plenty
room for garages, flowers,

and garden.

The only new city houses
offered on the market for $500
eash and price $1,000 less than
regular price. Take Pa. Ave,
cars to 14th St. 8. E. and walk
one-half square south.

OPEN DAILY

Mr.
of the foremost musical mer-

-
v

Foreign Bonds.

{Furnished by W. B. Hibbs & Co.)

Closing prices:
KT B'8 ooivnaneasaseniats ’
Greater Berlin 4's
Bremen 4%%'s
Coblenz 4's..........
Cologne 4's
Dresden 4%.........
Dresden 4%'s.......
Duesseldorf 4's......
Frankfurt 4's. ..
Frankfurt 6's. .
Hamburg 3's......
Hamburg 34%'s
Hamburg 4's .
Hamburg 4%'s ...
Lelpzig 4%'s ...
Lelpzig 6's .
SRUNACH B'M s visncscenssssnscane
German Govt. 8's .............
German Govt, 3%'s ..... Ly
German Govt. 4'8 .............
German Govt. '8 ........ LA
Krupp 4's .............
Badische Aniline 4%'s .........
Allegm. Eleck. Ges. 4%'s....... 10
French 4's .. vee BOBY
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Premium 68 .......... sesesss . GIBE
Britiah Victory 4's ........ ves 385
National War Loan 6's ,.,...,. 430

War Loan b's
Italian 6'8 ... .ivovennee
Italian Notes 1925 .
Belgian Res. 6's ...
Premium 6's ......

Security Bank Buys Site.
That the Security Commercial and

I.'Peyser is the president, has just
purchased the banking house site be-
came known in local banking circles
today.

The site embraces about 8,000 square
feet of ground, and is regarded as an
ideal one. for the bank's business.

The property was held by Justice
Hitz, of the District Supreme Cour:,
and his former law partner, J. 8.
Flannery.

Mr. Douglas In New York.
Charles A. Douglas, general counse]

of the Continental Trust Company, is
in New York on a brief business trip,

Mr. Savage in Indiana.
President Francis M. SBavage, of the

Northwest Savings Bank, is in Gary,
Ind., on a business trip.

New York Clearing House.
NEW YORK, Dec. 10.—Clearing
house statement: Exchanges, $603,.
000,000; balances, $49,100,000. . Federal

reserve bank credit balances, 3$32.
800,000,
Foreign Exchange.
NEW YORK, Dec. 10.—The for-

elgn exchange marked opened gtrong
today with demand sterling 1 cent
higher at 4.11%. Franes advanced
12 centimes to 7.78 cables, and 7.77
checks, Lire ware B points higher
to 4.42 cables and 4.42 checks. Rel.
gians rose 6 centhines to 7.46 cables,
and 7.46 checks. Marks were 3 points
higher at .0054,

Guilder cables 35.90, checks 35.88;
Sweden kronen cables 24.15, checks,
24.10.

;' Coffee Market.

NEW YORK, Dec. 10.—Coffee open-
led unchanged to ten polnts higher
I'mdn,v. December, 8$.95@8.97: March,
.S.lﬁﬂa.ﬂﬂ; May, 5.73@8.74; July, 8.72
@8.74; September, 8.76 bid. :

try .and an _executive- of;

BU.

Savings Bank, of which Capt. Julius |-

Local Stooks,
WASHINGTON STOCK EXCHANGE.
Bix deals in Mergenthaler today on

the Washington BStock
marked the roturn of that

Ten shares went at
the high of the day, while forty.five
went at the last named re.

Potomac Blectric G. M. é's, to the
extent of §$6,000, changed hands In
the other feature sales of the ses-
slon, $1,000 going at #8% and $4,000
at 98%. At the opening a $1,000
bond of this security sold at 98%.

Capital Trection shares, to the ex-
tent of five, sold at 93, while ten
shares of Washington Rallway pre-
ferred went at 62. Thirteen shares
of Commercial National Bank stock
sold at 128, while ten a few mo-
ments later sold ‘at 130,

Near the close of the pession a
:3.;00 Washington Gas § sold at

SBALES,

Potomac Electric G-M 6's, $1,000Q0
98%, Capital Traction 5@93.

Washington Raflway and- Electric,
ptd., 10662,
Bank 10128, 3@128, 10§130, Mer-
genthaler Linotype, 10@130, 10@
1204, 10@129%, 10@129%, 10@129%.

AFTER CALL.

Potomac Electric G-M 6's, $1,0000
9815, $4.000@98%, Washington Gas
b's $1,000@090%, Mergenthaler Lino-
type, 0@129%.

BONDS.
PUBLIC UTILITY,
Bid. Asked.
87 87%
94 96
91 92
107% 108
176

"

88
93%
78
78
93
920%
89
9%
98
104
21
90
103

Amer. Tel & Tel. 4's.....
Amer. Tel. & Tel. 4%'s
Amer. T. & T. col. tr. §'s.
Amer. T. & T. conv. 6's..
Anacostia & Potomac b's.
Ana. & Poto. Guar, b's...
C. & P. Telephones §'s...
C. & P. Tel. of Va. b's..
Cap. Traction R. R. b's
City & Suburban §6's.....
Georgetown Gas 1st 6's..
Metropolitan R. R. b's, ..
Potomac Elec. Lt. i's...
Potomac Eleec. cons. §'s..
Potomac Elec. Power §'s
P. E. Pow. G-M, 6's....
Pot, El. P. gen. mort. 7's
Wash, Alex. & Mt. V. §'s
Washington Gas 6's.....
Washington Gas T%'s...
Wash, Ry. & Elec. 4's... 62%
Wash. Ry. & El. g. m, 6's 96
MISCELLANEOUS.
Riggs Realty §'s (long).. 950
Riggs Realty 6's (short). 97
Wash. Market 6's, 1927.. 83
Wash. Market b's, 10'41'.. ;:
W. M. Cold Storage b's..
STOCKS.

PUBLIC UTILITIES.
Amerl. Tel. & Tel...... 115%

‘90
eda
104%

"63%

‘931

Capital Traction........ 92'3
Washington Gas........ 47% 48%
N. & W. Steamboat..... 186 e
Wash. Ry. & Elec. com. 36 40
Wash. Ry. & El pfd... 61% 64
NATIONAL BANK
Amer. Nat. Bank ...... ... 180
Capital Nat. Bank....... 178 son
“olumbla Nat. Bank.... 178 o
Comimercial Nat. Bank.. 129 133
District Nat. Bank..... 168 sas
Far. & Merch. Nat. Bank 215
#ederal Nat., Bank...... 174 180
Liberty Nat. Bank..... . 126
Lincon ‘Nat. Bank...... 186 cag
Nat. Metro. Bank.. 110 ey
Riggs Nat. Bank........ 460 e
Yecond Nat. Bank.. 148
ﬁ'uh.lllltﬂll ELEERTE RN m LT
TRUST COMPANY
Amer. Bec. & Trust..... 219
Contirental Trust....... L1 103
National Sav. & Trust.. 270 osh
Unfon Trust ........... 118
Wash. Loan & Trust.... 268 271

SBAVINGS BANK.
Commerce and Bavings. 158
*|tast Wash. Bav, Bank. 14
Merchants Bank..... «ve 147
Sec. Sav. & Com. Bank, 207
Seventh 8t. S8av. Bank.. 150
Union Bavings 112
U. 8. Sdvings Bank 200
Wash. Mechanics Bank 25

FIRE INSURANCE.
Amer. Fire Ins........ 266
Arlington Fire Insur.... #
Corcoran Fire Ins...... 116
Firemen's Fire Ins..... 18
Nat, Union Fire Ins.... T%

TITLE INSURANCE.
Columbia Title Ins...... 4%
Real Estate Title Ins.... 90

MISCELLANBOUS,
Col. Graphophone com., 3
Col. Graphophone pfd.. 13
1, C. Paper Mfg. Co..... T8
Merch. Trans. & SBtorage ...
*Mergenthaler Linotype. 120%
Old Dutch Market com.. §
Uld Dutch Market, pfd.. 8 ®
Lanston Monotype 1% 1783
Security Storage........ 210
Waehington Market.... 24

sEx-dividend.

Oil Stocks.

{Furnished by W. B. Hibbs & Ce.)

118
1295
[

LEBERTON

GETS HGH
PARIS, Dec.

tion, the most
of the meason,
$20,000 above estimates

were sold to Americans,
Duveen Brothers,
New York cllent,
principal ohject,
group, sculptured
“Virgin rrnd
the fourteenth century.
was $30,000. A
Stl'l

a
in

$2,500.

‘

. A

Anglo-Am. 0il Co., new 2014 21
Borne-Scerymser Co...... 820 840
Buckeye Pipe Line Co. 81 83
Cheseborough Mfg. Co.. 180 190
Continental Oil Co..... 120 123
Crescent Plpe Line Co. 29 31
Cumberland Pipe Line 125 126
BEureka Pipe Line ..... 178 82
Galena-8ig. Oll Co., com. 40 43
Galena-8ig. 0il .Co., pfd. 102 106
Illinois Pipe Line Co.... 152 166
Ind. Pipe Line Co....... 80 82
Nat. Transit Co.... 2Ry, 294
N. Y. Trans. Co... 142 147
North. Pipe Line Co.... 95 100
Ohio Ol Co.ovvvvvvnnnin 273 2717
Prairie Ol & Gas Co.... bbb 666
Prairie Pipe Line Co.... 232 236
Solar Refining Co....... 30b 376
Sou. Pipe Line Co.. ... 7 81
South Pa. Oll Co..... +s 220 225
8 W.Pa P. L, Co...... b0 b6
Stand. Ofl Co. (Cal).... 90 o1
Standard Oil Co. (Ind.). B87% B8Y%
Standard Ol Co. (Kan.) 670 B30
Standard O1l Co. (Ky.).. 4356 445
Standard Ofl Co. (Neb.).. 155 166
Standard Oil Co. (N. Y.). 377 380
Standard Ol Co. (Ohlo) 350 400
Swan & Finch Co...... 87 43
Unfon Tank Line Co... 96 100
Vacuum Oil Coig....... 328 3128
Washington Ofl Co..... 33 a8
Penn.-Mexican FKFuel.... 16 18

T COLLECTION
RCES IN PARIS

10.—Indicating a re-
turn of business optimism, the auc-
tion of the Gaston Lebreton collec-
important
realized more than

art sale

large

number of the most valuable pleces

in behalf of a
purchased

the

magnificent

ivory,
the Infant Jesus,"™

of the
of

The price

eiatuette of .an an-
was sold to John Gimbel for

SINESS AND FI

Quotations
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NEW YORK STOCK EXCHANGE

by W. B. Hibbe &
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At.G.&W, 1....

Baldwin pf......
Beth. Steel B....
Beth. Bteel §'s. ..
Booth Fisheries.
Brook. R. T.....
Brook, U. Gas..
Butte C. Z......
Butte & Superior
Butterick ..
Cal. Petroleum..
Cal. Z. & Lead.,
Calumet & Ariz. ..
Caddo Ofl.......
Cent. Leather...
Cerro de Pasco..
Chandler Motor.
Ches. & Ohlo....
C., M. & Bt. Paul
C., M.& &8t.P.pf.
Chicago Gt. W..

‘Chi. G. W. pf...

Chi. & N. W.....
Chi. & N.W.pf...
Chi. Pneu. Tool.
Q. R.1.&P....
C.R.T.&P.¢s..
C.R.LP.Tw..
Chile Copper....

Col. Beuth.......
Columbia Graph.
Col. Graph. pf....

Gen. Motors. ....
Gen. M. deb. 6's..
Gen. M. deb. T'8..
Goodrich B. F...
Good. B. F. pf...
Granby Mines...
Gt. North. Ore..
Gt. North. pt...
Greene C. C.....
Haskell & Bark..
Hupp Motor....
Houston Oll....«
111. Central.....
Ind. Ref’g. Co...

Inspiration Cop...

Int. Con. pl.....s
Inter. Agrl. pf..
Int. Harvester..
Inter. Harv. pf..
Inter. Nickle....
Inter. Paper...
Invincible Oil.
In, Pa. pfd. st...
Island O. & T...
Jones Tea... ...
Kan. City 8o....
Kansas & Guif..
Keystone Tire...
Kelly-8pg. Tire..
Kresge 8. B.....
Kennecott ......
Lacka, Bteel.,..
Lee R. & Tire...
Lehigh Valley...
Loews (Inc.). ..«
Loft, Incor......

Man. El. Guar....
Manhat. SBhirt...
Marine com..
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Marland Oll....,
Btores

May Dept.

m mo¢.|.
Miami Con. Cop,
Mid, Btates Oil.,
Mont. Ward. ...,
Mont. Power....
MK &T.......
“0- l“’lhl--tq
Mo. Pac. pfd....
Mullins Body Cor.
Nat. Acme......
Nat. Lead......,
Nat. En. & Ct..
Na. R. R. Mex. ..
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Nev. Con. Cop.. 14% 4%
N.Y.N.H. & H. 13% 13%
N.Y,.O&aw... ax 21
N. Y Central.... 73% 73%
N. Y. Dock...... 32 3%
N. Y. Bhip Co... 13 13%
North America.. 445 [
North Am. pfd... 39% 40
Northern Pac.... 794 7%h
Norfolk & West. 7 i
Ok. Pr. & Rf. Co.. 3 3
Otis Steel....... 94 94
Owners Bol. Ma., 7% %
Pa. Beab. SBteel. 10% 105
Pacific Develop. . 6%

Pacific Ol Co... 46X 45
Pan.-Am. Petrol. 51% 62% 61%
Pan-Am. Pet, B. 47% 47 AT}y A7
Panhandler..,... 12} 12% 12)4 12)¢
Pac.G.&E.Co... 66 64% 6 6%
Peo, Gas Co.... 56 66 - 66

Penn. R. R...... 33§ 33)% 8% 3%
Pere Marquette.. 22)§ 22 224 21%
Pere Marg, pf... 66 6% 65% 66)¢
Phillips Petrol.. 32 32 32 31k
Plerce Arrow.... 145 14 14% 144
Plerce Ofl....... 13} 12)% 12} 12k
Plerce Ofl pf... 60X 68)4 69% 68)4
Pitt. & W. Va... B 2% 5% 2K
Pitts, Coal....... 66% 65 66X 64X
Pond Creek..... 16 16 16

Prod. & Ref..... 32} 31% 32 31X
Pressed Btl.Car.. 66} €6 €6 ©6
Punta A. Sugar.. 29% 29 29 30
Pure Ofl........ 38% 38 384 38%

Pullman P. Car.. 108’

Ray Con. C. Co.. 15
Reading......... 72

Read. 1st pf...... 42%

Replogle Steel... 26

Rep. Motor Tr... 634

Hep. Iron& &5tl. £4)Y

Remington ..... 8%

Roy. Dutch N. Y, 505¢

St. Joseph Lead.. 13X

Saxon Motor.... 2%

Seneca Copper.. 23%

BSeaboard Air L.." 3%

Sea. A. L. pf..... A4
dears-Roebuck... 57

Sears-Roeb. pf.., 874 804

Shat. Ariz. Corp. 8 7% 8 7%
Shell T. & T. Co... 38 3% 38{ 38X
Sinclair Oil...... 22 21 @ 1%
Sloss-Sheffield. .. 33} 38 385(_ k0
Southern Ry.... 15 18 184 18%
Southern Ry.pf. 45% 455 465 45X
South. Pacific... 79% 79% 79% 7%
3tan. Oll N. J... 186)¢ 186 186 186X
3ta. Oll N. J. pf. 112 112 112§ 112%
Stan. Ofl of Cal.. 90X 9% 0% S1
Stewart Warner. 23% 23% 23X 2
Stromberg Corp. '32% 323 32%{ 32
Studebaker ..... 803 794 79§ 79
Tenn. Copper.... 10% 10% 10% 10%
Tex. P. C. & Oll. 20K 28% 28)% 285%
Texas Gulf Sul.. 33 32} 32% 33
Tex. & Pacific... 23% 2% 2§ 23%
Texas CO....::x+ . AT% V64 47 4
Tobacco Prod... 533 59% 59X 58Y
Tobacco pl...... 89§ 09 89%
Transcont. Oil.. 10% 104 10 10}
VIivadoll .......- T 7% 74 "%
Union Oil...... . 2 184 20 19%
Un.Bag. &Pa.... 72 72 T2
Union Pacific... 127 127 127 126}
Union Pac. pf... 71 71 71 70
United Drug.... 694 69X 634 69
United Food.... 10 10 10 10
United Fruit....126 12 126 124
U.S.C.1.L&F.. 18 18 18 174
U. 8. Retall 8t.. §3 52X £33 52k
Un. Realty Imp. 63% 62 63 614
U. 5. Rubber.... 54 53} 535 b52%
U. S. Bmelt..... 3% 3% B4 BYK
U. 8. Smelt. pf... 4% 43% 43%

U 8. Ind, Alco.. 3B} 37% 38} 38
U. B. Steel...... B33{ B83% E3% &3X%

U. 8. Steel pf...

Utah Copper.... €6 63 64% 62
Utah Secs....... 9% 94 94 94
Vanadium Inc.. 324 32% 82 324
Wabash R. R.... 6% 6} 6% 6%
Wabash pf. A.. 20)§ 20% 20% 20X
Wabash ptd., B. 13% 13% 13% 13%
Wh. & Lk. Erle. 7% 7% 7% 7%
West Paclfic.... 174 17 174 19%
West Pac.pf..... 55 58 65 53k
Westinghouse .. 49J§ 49 49  49%
Western Union. 923 913( 92% 91%
West. Md....... 8% 8 8% 8%
West. Md. 2d4... 15% 14} 15X 15))
White Motors... 39% 39% 39% 3%
White Ofl Corp.. 12 1% 12 12
W. W. Sp. Steel. 17X sl 17 16
Worth. Pump... 43} 43 43 43
Wilson Inc...... 29 209 29 29
Willys Overland. 5 5% 5% 6
Willys-Over. gf.. 29 28% 29 30
Market Notes.

NEW YORK, Dec. 10.—The stock

market closed Irregular today.

The

transactions were on a small scale. The

ofl issues were in demand, Mexican
Petroleum moving up to 116 and Royal
Dutch to 60%, while Texas Company
egold at 47. Utah Copper reacted from
856 to 64% and Baldwin eased off from
06 to 956%. United States Steel receded
fractlonally to B33%. :

There was little dolng In the rall-
road shares.

Total salea of stocks “today were
471,100 shares. Total sales for the
wook were 4,302,000 shares, Total bond
sales today were $9,181,000, and total
sales for the week were $97,188,000.

Bank Statement,

NEW YORK, Dec. 10.~Average
loans decrease $24,674,000; demand
deposits decrease $40,711,000; time de-
posita decrease $8,066,000; reserve de-
crease $6,429,970,

Actual loans decrease $58,697,000;
demand deposits decrease $29 633,000;
Uime deposits decrease $10,444,000; re-
werve decrease §7,704,780,

CLEMENT G. RANDLE,
Who today at the formal opening
of the Banking Trust and Mortgage
Company, took charge of the im-
portant investment department of
that institution.

Mr. Randle’'s extensive experi-
ence in investment banking, it is
pointed out, insures that this de-
partment of the Banking Trust's
work wllLbn well cared for.

FINANCE
BUSINE

By B. C. FORBES

If Wall Street today is living up to
its reputation of being able to fore-
tell the  business outlook, then the
first half of next year shopld witness
distinetly better times.

The bond mar-
ket 1Is Dboiling.
Gilt-edged invest-
ments have ad-
vanced and are
continuing to ad-
vance remark-
ably; new offer-
ings, both forelgn
and domestic, us.
ually are snapped
up rapidly; and
the demand,
vestment bankers
declare, shows no
signs of having
been satisfied.

. . More separite

2 . ~Imsues of stocks
.B. C. FORBES.. were dealt In on
the New York BStock Exchange on
Friday than on any previous day this

year.
Here, also, the week's trend has

been upward, although at this stage
of the Investment movement, bonds,
following precedent, are recelving
most attention.

White one hesitates to do or say
anything calculted to discourage the
optimism which is needed under ex-
isting conditions, it may be useful to
ask whether current doings in the
security markets are not influenced
more by the plethora of cheaper
money than by maturely reasoned
conclusions concerning business pros-
pects.

Call Money Close,

Call money closed the week at 4%
per cent, time money is gquoted as
low as [ per cent, so is commercial
paper. And there I8 no scarcity of

funds.

The Federal Reserve banks again
report a new maximum percentage of
reserve. The reserve now carried
against deposits and circulation com-
bined is 72% per cent, while the re-
serve against circulation, after allow-
ing the prescribed 35 per cent against
deposits, is within a fraction of 100
per cent. No such figures kave been
previously recorded ‘in four years.

Notwithstanding this, gold con-
tinues to pour into this country.

Meanwhile, loans which long were
“frozen’’ are gradually being liqul-
dated, thus swelling the volume of
money and credit available for in-
vestment, speculation, industry and
‘so forth.

Stocks and Bonds.

In my opinion, bonds and high-
grade stocks have not by an means
reached the climax of their upward
movement. When, however, a new
{ssue is floated at less than 4% per
cent return, it is time to pause and
consider how much further the ad-
vance is likely to go in the giilt-
edged market. It would be logical
to look for the veering of iInterest
to other sections of the Investment
market, particularly to bonds ylelding
distinctly higher returns and sea-
soned preferred stocks offering a

generous income.

The public would do well not to as-
sume that the buoyanecy of the secur-

ity market will be maintained withont
at least temporary abatement from
time to time, not merely because set-
backs are natural after violent demon-
strations, but because there is likely
to be experienced more or less disap-
pointment over the progress of busi-
ness recovery. At present it is fash-
fonable to picture the situation in the
brightest colgrs possible, to empha-
slze, not to say over-emphasize, all
that ia favorable, and to minimize or
gloss over whatever is unfavorable,
The rigors of winter, however, may
modify both the rate of improvement
and general business sentiment.

It {a because such a development
s, to my mind, possible, almost prob-
able, that I believe it is prudent fo
counsel moderation rather than unre-
stricited optimism at thia time whoan
there is danger of many people being
carried away by events in Wall street
and by the optimlam—particularly the
bral optimism—now in vogue.

The new tax hill, of course, pleases
nobody, but even Its sponsgors have
promised that it will be taken in hand
at the earliest possible moment and
drastically amended.

(Copyright, 1021, by B. C. Forbes.)
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monthly report on unfilled tonnage
At noon .

Another is expected. Or-
ders on hand at the close of October
| totalled 4,286,889 tons, a falling off
‘of 273,841 tons from of Bep-
| tember, [}

Should an ‘eq decline have been
experienced d November, which

is considered quite likely, unfilled
orders as of November 30 would
total some 4,000,000 tons.

This would put tonnage down to
a new low basis.

The falling off is due to the sub-
stantial increase in operations as the
corporation s working at around
66 per eent of capacity.

In order for this operation to be
continued the expected further In-
creascs In rallroad buying will have
to materialize.

Absorption of Bonds,
Another proof of the insatiable de-
mand for bonds is found in the offer-
ing bf Public Service Corporation of
New Jersey 7's, which were gold in
less than one hour.

Old Price Cuts.

Rumor of a cut in the price of
crude oll has been In flotation about
a week,

While some oil officlals scoff at
the idea, statements made by others
would tend to econfirm the report.
Announcement of some such actlon
8 looked for during the coming week.

Those who expect it do not beliave
it Is going to affect the general sit-
uation, however. v

They state that a few of the small-
er oll companles have been getting
out of line. It is claimed that they
have been borrowing to store ofl for
higher prices.

As the banking powers-that-be are
inclined to frown on any such specu-
lation, they will take corrective mea-
sures. The result will be some reduc-
tion. In the long run the leading oil
men look for a steady market and in
some Instances even higher prices.

Holding the Check Rein.

‘While secondary inflation of a sort
may be necessary, the leaders are not
going to permit any industry to get
too much out of line any more.

Corm and Cotton,

One of the leading grain houses
has issued a favorable opinion on the
grain market and the dutlook for corn
particular.

Corn, it is clalmed, is in somewhat
similar position to that of cotton
when that commodity was selling at
12 cents. Cotton growers at that
time were on the verge of financial
collapse,

Western farmers are now in the
same position. They are not selling
corn or any of theilr output. Specu-
lators are selling it, however, and
golng short.

When the proper pressure is ap-
plied, therefore, corn and other grains
may experience the fireworks that
illuminated the cotton market not so

long ago.

Point of Interest.
The most significant feature of the
market has been Baldwin’s adtion
since it sold ex-dividend.

Computing-Tabulating Pool.

The latest stock to be taken in hand
by the active interests is Computing,
Tabulating and Recording.

It has been characteristic of pool
activities for the last two months that
those issues taken in hand have
usually had several promising develop-
ments to help on the move that is be-
ing spoken of in connection with the
advance.

In some instances this has led to a
hope of an increased divided payment.
The company is also one of those that
have a comparatively small outstand-
ing capitalization, which always fa-
cilitates pool operations.

Playing Safe,
The leading brokers are adhering
strictly to investment issues when ad-
vising customers at this time.

American Sumatra Selling.

[to be no more than guessing at it, be-

“What is~the character of the sell-

ing is principally short sales,
firm sold 1,000 shares at the ope
and this was followed by a _
of offerings by the same houses
have been active whenever Am ;
Bumatra has been by the
during the past year, Some of
floor also sold. You will
tice that the low price of the stock
day was within three-eighths of
lowest price ever recorded on the
change, which does not look
after a ten weeks' advance in' the gen
eral market."” .

If traders would place a margin
call where they would see it every

hour there would be a greater num
ber of successful operators. ?
—— e : ‘T

New Revenue BilL *

Constant demand is expressed ﬂ
further changes in the revenue
and Washington advices indlcate
a new bill will be presented next year,

The principal bone of conien
8o far as the financial district is

cerned, is the eurtax. Naturall
most of thoge In the Street desire
lowerf{rate.

Whether they will get it or not In

another question, the settlement
which is too far distant for
slon. -k
One pertinent fact, however, is
Increasing support to a Bales tax.
There are few in the financial dis

trict who do not favor such

now, and the measure is finding [
creasing favor throughout the L
try -

INVESTORS SERVICE

If you have an investment problem,

The Times will be bnllya.

Write us &
an , and ]
the Financial

Atlantic Lobos OIl.

L. A~—Kindly inform me as (o
the investment value of Atlantie
Lobos OIl.

The stock is on the Curb marke:

Has it ever pald any dividends”
I have been tipped off to buy it w
$10. What is the par value?

18 it an established com y?
Answer—Atlantic Lobos wWas in
corporated in September, 1919, and i=

for

a very considerable factor in pe
troleum production. ;
It owns in Mexico oll leases ou

130,000 acres with twenty miles of pipe

I!ne, big refineries, and a general

equipment. .
Outstanding capitalization

ghll.utl
Lof 498,148 shares common, a $10,

000,000 preferred.
h:?t?:-h(:lllt of each was issued to Ad.
Producing Company, con-
trolled by Atlantic Refining Company
No dividends have been paid on comi
mon stock. :
The latest financial statement is fo
the 1920 year; therefore to attempt 1o
“tip off"” any one on this stock seems.

cause much that is favorable or much.
that is unfavorable may have de
veloped meanwhile.

The net profit from operations in

1920 amounted to $1,051,916.

[}
Listea ul'a Unlisted _Stocka
and & O every
that are Marketable. If you waat to
i oAl it T e N, W
R & CO.Wornington 0G|

vestment Corporation s

market to purchase Second Trust
Mortgage Notes on improved Real
Estate, payable monthly; and
notes secured bv Deeds of ]
on undivided interests in Real

Estate.
NATIONAL MORTGAGE &
mﬁﬂo&A —

i

Tem
1418 Eye Street N
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—

E. L. STOCK

Main 736

T International Finance Corp.
Washington, D. C.

1 Dividend Paying
Preferred and Common
Stock
$155 Per Unit

Write or phone for descriptive circular.

Investment Securities

734 15th Street N.W.

& COMPANY

(9%

New York Stock Exchange
Pittsburgh Stock Exchange

N
A

pL

Chamber
J. 8. Bache

AN cOMPARILER |

New Willard Hotel

Mezzanine Floor
James Sloan, Jr., Manager
MEMBERS

Chicage Board of Tn‘o'

Telephones, Main 3364-3367
l.-ll‘-r-N.p ews Bldg., Cleveland, Ohio

of Com
&Co..m
New York Cerrespondents

. Cleveland Stock Exchange
Columbus Stock Exchange

Columbus,

Ohlo
Halle & Steiglita
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